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,QWURGXFFLyQ
/D KLSHUWHQVLyQ DUWHULDO HV XQR GH ORV SULQFLSDOHV
IDFWRUHVGHULHVJRSUHYHQLEOHVSDUDHQIHUPHGDGHVFRUR
QDULDFHUHEURYDVFXODU\UHQDO\VHJ~QOD2UJDQL]DFLyQ
0XQGLDOGHOD6DOXG206HQHOFDXVyHOGH
ORVHSLVRGLRVGHLQIDUWRDJXGRGHOPLRFDUGLR\HO
GHORVFDVRVGHHQIHUPHGDGFHUHEURYDVFXODU
(QOD206LQIRUPyODSUHYDOHQFLDPXQGLDOGH
KLSHUWHQVLyQDUWHULDOHQHQPD\RUHVGHDxRV
\VHDVRFLyDOPLOORQHVGHODVPXHUWHV
6HHVWLPDTXHHOGHODSREODFLyQPXQGLDO
ELOORQHVVHUiKLSHUWHQVDHQHO6HJ~QHO0L
QLVWHULRGH3URWHFFLyQ6RFLDO036GH&RORPELD
GHODSREODFLyQDGXOWDHUDKLSHUWHQVDHQHO\GH
pVWRVVyORHOGHORVFDVRVHVWDUtDFRQWURODGR(QHO
PLVPRSHUtRGRODVHQIHUPHGDGHVLVTXpPLFDVGHOFRUD]yQ
IXHURQODSULPHUDFDXVDGHPXHUWHHQHOJUXSRGHD
DxRVHQKRPEUHV\HQPXMHUHV(VWH
SHUILOHSLGHPLROyJLFRHVWDUiGLUHFWDPHQWHUHODFLRQDGR
FRQORVLQGLFDGRUHVVRFLDOHVHFRQyPLFRV\FXOWXUDOHVDVt
FRPRFRQHOHQYHMHFLPLHQWRSREODFLRQDOGHWDOPDQHUD
TXHODVHQIHUPHGDGHVFDUGLRYDVFXODUHVDIHFWDUiQPiV
GUDPiWLFDPHQWHDORVSDtVHVHQYtDGHGHVDUUROORFX\RV
VLVWHPDVGHVDOXGVHUiQLQVXILFLHQWHVSDUDDWHQGHU ORV
FDVRVGHHQIHUPHGDGLQYDOLGH]\PXHUWH
/RVFULWHULRVGHQRUPDOLGDGGHODVFLIUDVGHSUHVLyQDUWH
ULDOVHHVWDEOHFHQSRUFRQVHQVRVGHH[SHUWRVTXHDQDOL]DQ
ODLQIRUPDFLyQVREUHULHVJRSREODFLRQDOGHHQIHUPHGDGHV
FDUGLRYDVFXODUHV\HVWDEOHFHQJXtDVSDUDHOGLDJQyVWLFR
GHODKLSHUWHQVLyQDUWHULDOHQWUHODVPiVVREUHVDOLHQWHV
HVWiQSDUD(VWDGRV8QLGRV-RLQW1DWLRQDO&RPPLWWHH
RQ3UHYHQWLRQ'HWHFWLRQ(YDOXDWLRQDQG7UHDWPHQWRI
+LJK%ORRG3UHVVXUH-1&9,,SDUD(XURSD(XURSHDQ
6RFLHW\RI+\SHUWHQVLRQ(XURSHDQ6RFLHW\RI&DUGLRORJ\
(6+(6&\SDUD&RORPELDODV*XtDVGH$WHQFLyQGH
OD+LSHUWHQVLyQ$UWHULDOGHO036
(O GLDJQyVWLFR \ OD FODVLILFDFLyQ GH OD KLSHUWHQVLyQ
DUWHULDOVHHIHFW~DDVtVHJ~QHO-1&9,,VHGHEHQWHQHU
SRUORPHQRVGRVWRPDVGHODSUHVLyQDUWHULDOUHDOL]DGDV
DGHFXDGDPHQWHHQSRVLFLyQVHQWDGRHQGRVRPiVYLVLWDV
DOFRQVXOWRULRVHJ~QOD(6+(6&VRQQHFHVDULDVQR
PHQRVGHGRV YLVLWDVDO FRQVXOWRULRPpGLFR \PtQLPR
GRVGHWHUPLQDFLRQHVGHSUHVLyQDUWHULDOHQFDGDYLVLWD
DXQTXHHQFDVRVPX\JUDYHVHOGLDJQyVWLFRSXHGHHIHF
WXDUVHFRQODWRPDHQXQDVRODYLVLWD(Q&RORPELD
HOGLDJQyVWLFRVHKDFHFXDQGRODVPHGLFLRQHVGHSUHVLyQ
DUWHULDOHQSRVLFLyQVHQWDGRUHVXOWDQDOWHUDGDVHQXQD
SULPHUDYLVLWDDOFRQVXOWRULROD*XtDQRHVFODUDHQHO
SURFHGLPLHQWR SDUD GLDJQRVWLFDU KLSHUWHQVLyQ DUWHULDO
HVHQFLDO\DTXHQRHVSHFLILFDODIRUPDFRPRVHGHEH
WRPDUQLHOQ~PHURGHPHGLFLRQHVTXHVHUHTXLHUHQHQ
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,661 &RPSDUDFLyQGHODWRPDVHULDGDGHSUHVLyQDUWHULDO\ODPRQLWRUL]DFLyQ*LUDOGR\FROV
DTXHOORVFDVRVVLQGDxRHQyUJDQREODQFRSRUTXHHQ
FDVRFRQWUDULRHOGLDJQyVWLFRUHVXOWDHYLGHQWH (Q
&RORPELDFRWLGLDQDPHQWHHOGLDJQyVWLFRVHUHDOL]DFRQ
EDVHHQHOSURPHGLRGHWUHVPHGLFLRQHVGHSUHVLyQDUWHULDO
UHDOL]DGDVHQGtDVGLVWLQWRV\HQWUHVSRVLFLRQHVGLIHUHQWHV
VHQWDGRDFRVWDGR\GHSLHSURFHGLPLHQWRFRQRFLGR
FRPRWRPDVHULDGDGHODSUHVLyQDUWHULDO(ORULJHQGH
HVWDSUiFWLFDQRHVWiGRFXPHQWDGRSHURKDFHSDUWHGH
ODWUDGLFLyQPpGLFDFRORPELDQD/DVFLIUDVGLDJQyVWLFDV
GHKLSHUWHQVLyQDUWHULDOVRQSUHVLyQDUWHULDOVLVWyOLFD3$6
PP+J\RSUHVLyQDUWHULDOGLDVWyOLFD3$'
PP+JHQODVWUHVJXtDV
/D PRQLWRUL]DFLyQ DPEXODWRULD GH OD SUHVLyQ DU
WHULDO HV HOPpWRGRGH UHIHUHQFLDSDUDHO GLDJQyVWLFR
GHKLSHUWHQVLyQDUWHULDO\FRQVLVWHHQODGHWHUPLQDFLyQ
DXWRPDWL]DGDGHODSUHVLyQDUWHULDOHQyKRUDV
SDUDREWHQHUXQUHJLVWURFRQWLQXRGXUDQWHODDFWLYLGDG
GLDULDGHOSDFLHQWH\DGHPiVSRVLELOLWDHYDOXDUHO
GHVFHQVRGH ODSUHVLyQDUWHULDOQRFWXUQDFRQUHODFLyQ
DOSHUtRGRGHYLJLOLDGLSSHUVORTXHSHUPLWHXQDFD
UDFWHUL]DFLyQ DGLFLRQDO GHO ULHVJR FDUGLRYDVFXODU VH
FRQVLGHUDQQRUPDOHVGHVFHQVRVGH ODSUHVLyQDUWHULDO
QRFWXUQDGH/RVYDORUHVGLDJQyVWLFRVGH
KLSHUWHQVLyQ DUWHULDO SRU PRQLWRUL]DFLyQ DPEXODWRULD
GHODSUHVLyQDUWHULDOXVXDOPHQWHVRQPHQRUHVTXHORV
DFHSWDGRVFRPRQRUPDOHVHQODWRPDGHFRQVXOWRULRQR
REVWDQWHKD\YDULDFLRQHVVHJ~QODJXtDTXHVHDSOLTXH
SDUDHO-1&9,,3$6PP+J\R3$'PP
+JHQKRUDV\SDUDOD(6+(6&3$6PP+J
\R3$'PP+JHQKRUDV/DPRQLWRUL]DFLyQ
DPEXODWRULDGHODSUHVLyQDUWHULDOVHFRQVLGHUDHOPpWRGR
FRQILUPDWRULRGHKLSHUWHQVLyQDUWHULDOSRUTXHHYDO~DFRQ
PD\RUSUHFLVLyQODYDULDELOLGDGILVLROyJLFDGHODSUHVLyQ
DUWHULDOORTXHSHUPLWHXQDYDORUDFLyQPiVDGHFXDGD
GHOULHVJRFDUGLRYDVFXODU$GHPiVODPHGLFLyQHQFRQ
VXOWRULRSXHGHWHQHUYDULDFLRQHVHQODDSOLFDFLyQGHOD
WpFQLFDHLQWHUSUHWDFLyQGHORVUHVXOWDGRVSRUHOSHUVRQDO
GHVDOXG3RU~OWLPRORVFDVRVGHKLSHUWHQVLyQDUWHULDO
GH´EDWDEODQFDµKDFHQTXHHOGLDJQyVWLFREDVDGRHQ
PHGLFLRQHVGHODSUHVLyQDUWHULDOHQFRQVXOWRULRVHDSRFR
FRQILDEOH
+RGJNLQVRQ\FRODERUDGRUHVDQDOL]DURQGLH]HVWXGLRV
HQORVFXDOHVFRPSDUDURQHOXVRGHODPRQLWRUL]DFLyQ
DPEXODWRULDGHODSUHVLyQDUWHULDOFRQODPHGLFLyQGH
SUHVLyQDUWHULDOHQODFRQVXOWD\HQODFDVDFRPRKHUUD
PLHQWDVSDUDGLDJQyVWLFR \ VHJXLPLHQWRGHSDFLHQWHV
KLSHUWHQVRV\FRQFOX\HURQTXHODWRPDHQFRQVXOWRULR
WLHQHXQDVHQVLELOLGDGGHO,&\XQDHVSHFLILFLGDGGHO,&GHWDOIRUPD
TXHHOODVRODUHVXOWDLQVXILFLHQWHSDUDHOGLDJQyVWLFR\
VHJXLPLHQWRGHOWUDWDPLHQWR\HQDOJXQDVRFDVLRQHVSR
GUtDFRQGXFLUDOVREUHGLDJQyVWLFRGHODHQIHUPHGDG
(OREMHWLYRGHOHVWXGLRIXHFRPSDUDUODWRPDVHULDGD
GHODSUHVLyQDUWHULDOHQFRQVXOWRULRFRQODPRQLWRUL]DFLyQ
DPEXODWRULDGHODSUHVLyQDUWHULDOGXUDQWHKRUDVSDUD
HOGLDJQyVWLFRGHKLSHUWHQVLyQDUWHULDOFRQEDVHHQORV
FULWHULRVGHILQLGRVHQODVJXtDVGHOD(6+(6&ODVGHO
-1&9,,\ODVGHO063HQXQDSREODFLyQDGXOWDHFRQy
PLFDPHQWHDFWLYDHQODFLXGDGGH0HGHOOtQ
0DWHULDOHV\PpWRGRV
'LVHxR
6HUHDOL]yXQHVWXGLRGHHYDOXDFLyQGHSUXHEDVGLDJ
QyVWLFDVFRQORVVXMHWRVFDSWDGRVLQLFLDOPHQWHSDUDOD
LQYHVWLJDFLyQ´(QVD\RFOtQLFRFRQWURODGRGHOHIHFWRGHO
FRQVXPRGHFDFDRHQSDUiPHWURVFDUGLRYDVFXODUHVGH
SHUVRQDVFRQGLDJQyVWLFRUHFLHQWHGHKLSHUWHQVLyQDU
WHULDOHVHQFLDOLQVFULWRVHQXQSURJUDPDGHPDQHMRQR
IDUPDFROyJLFRHQXQD(QWLGDG3URPRWRUDGH6DOXGGH
$QWLRTXLDµILQDQFLDGDSRU&ROFLHQFLDV
3DUWLFLSDQWHV
/DFDSWDFLyQVHKL]RSRUE~VTXHGDDFWLYDFRQXQD
SUXHEDGHWDPL]DFLyQGHODSUHVLyQDUWHULDOHQWUHIHEUHUR
GH\MXOLRGHHQWUDEDMDGRUHVGHHQWLGDGHV
EDQFDULDVLQGXVWULDVPDQXIDFWXUHUDVLQVWLWXFLRQHVHGXFD
WLYDVGHRILFLRVYDULRV\FRQSHUVRQDVTXHFRQVXOWDURQD
LQVWLWXFLRQHVSUHVWDGRUDVGHVHUYLFLRVGHVDOXGFRQHGDG
HQWUH\DxRVUHVLGHQWHVHQHOiUHDPHWURSROLWDQD
GHO9DOOHGH$EXUUi\DILOLDGRVDO6LVWHPD*HQHUDOGH
6HJXULGDG6RFLDOHQ6DOXG6*666GH&RORPELD/RV
FDQGLGDWRV TXH YROXQWDULDPHQWH DFHSWDURQ SDUWLFLSDU
QRWHQtDQGLDJQyVWLFRSUHYLRGHKLSHUWHQVLyQDUWHULDOQR
HUDQIXPDGRUHVDFWLYRVQLREHVRVQLWHQtDQHYLGHQFLD
FOtQLFDGHGDxRHQyUJDQREODQFR
/D WRPD GH SUHVLyQ DUWHULDO GXUDQWH OD IDVH GH
WDPL]DFLyQ VH KL]R HQ HO OXJDU GH WUDEDMRDVt HQ ODV
LQGXVWULDVPDQXIDFWXUHUDVHQODVDODGHUHXQLRQHVHQ
ODVLQVWLWXFLRQHVHGXFDWLYDVHQHOSXHVWRGHHQIHUPHUtD
HQODVHQWLGDGHVEDQFDULDVHQHOSXHVWRGHWUDEDMR\ODV
GHPiVHQHOiUHDDVLVWHQFLDOGHOD6HGHGH,QYHVWLJDFLyQ
8QLYHUVLWDULD6,8GHOD8QLYHUVLGDGGH$QWLRTXLD
/DVSHUVRQDVTXHHQODSUXHEDWDPL]WXYLHURQFLIUDVGH
3$6PP+J\R3$'PP+J\VLQGLDJQyV
WLFRSUHYLRGHKLSHUWHQVLyQDUWHULDOHVHQFLDORVHFXQGDULD
5HYLVWD&RORPELDQDGH&DUGLRORJtD1RYLHPEUH'LFLHPEUH 9RO1R,661
VHFLWDURQSDUDXQDWRPDVHULDGDGHODSUHVLyQDUWHULDO
ODFXDO VH UHDOL]yHQHOPLVPRVLWLRGH OD WDPL]DFLyQ
H[FHSWRHQ ODVHQWLGDGHVEDQFDULDVGRQGHVHKL]RHQ
HOFRQVXOWRULRGHVWLQDGRDODDWHQFLyQGHHPHUJHQFLDV
/DVPHGLFLRQHVHVWXYLHURQDFDUJRGHFLQFRHVWXGLDQWHV
GH(QIHUPHUtDGRVGH0HGLFLQDXQDHQIHUPHUD\XQ
EDFWHULyORJRORVFXDOHVIXHURQHVWDQGDUL]DGRVSRUXQ
PpGLFR LQWHUQLVWD FDUGLyORJR FRQ DPSOLD H[SHULHQFLD
FOtQLFD\GRFHQWH
/XHJRGH OD WRPDVHULDGDGH ODSUHVLyQDUWHULDOVH
FDOFXOyHOSURPHGLRGHODSUHVLyQDUWHULDOREWHQLGDHQ
ODVWUHVSRVLFLRQHV\HQORVWUHVGtDVGLIHUHQWHV4XLHQHV
WXYLHURQOD3$6HQWUH\PP+J\ROD3$'HQWUH
\PP+JVHLQYLWDURQDSDUWLFLSDUHQODLQYHVWLJD
FLyQUHIHUHQFLDGDSUHYLDYHULILFDFLyQGHORVVLJXLHQWHV
FULWHULRVDXVHQFLDGHGDxRHQyUJDQREODQFRFRUD]yQ
ULxyQFHUHEURUHWLQDQLQJ~QWUDWDPLHQWRFRQPHGLFD
PHQWRVDQWLKLSHUWHQVLYRVDQWLDJUHJDQWHVSODTXHWDULRV
PXOWLYLWDPtQLFRVQLDQWLR[LGDQWHVLQFOXVRORVGHRULJHQ
QDWXUDOVLQGLDEHWHVPHOOLWXVFRQtQGLFHGHPDVDFRUSRUDO
QRIXPDGRUHVRFRQDOPHQRVFXDWURVHPDQDV
GHDEVWLQHQFLDGHO WDEDFR \ ILUPDGHO FRQVHQWLPLHQWR
LQIRUPDGR$WRGDVODVSHUVRQDVLQFOXLGDVVHOHVUHDOL]y
PRQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQDUWHULDO
3DUDODLQYHVWLJDFLyQRULJLQDOVHFDOFXOyXQWDPDxR
GH PXHVWUD GH  SHUVRQDV SRU JUXSR WHQLHQGR HQ
FXHQWDXQHUURUWLSRGHXQHUURUWLSRGH
SDUDHQFRQWUDUXQDGLIHUHQFLDHQWUHORVGRVJUXSRVGHO
HQVD\RFOtQLFRGHPP+JHQ OD3$'HQKRUDV
6LQHPEDUJRFRPRQRVHDOFDQ]yDFDSWDUHOQ~PHUR
HVWLPDGRGHSHUVRQDVHQHOWLHPSRSUHYLVWRHOSUR\HFWR
GHELyWHUPLQDUVHDQWHV
0pWRGRVGLDJQyVWLFRV
7DPL]DFLyQ
/DWRPDGHSUHVLyQDUWHULDOVHUHDOL]yVLQSUHSDUDFLyQ
SUHYLDHQSRVLFLyQVHQWDGRFRQORVSLHVDSR\DGRVHQHO
SLVRHOEUD]DOHWHGHOWHQVLyPHWURVHFRORFyHQODH[WUH
PLGDGGHUHFKD\HODQWHEUD]RVHPDQWXYRDSR\DGRHQ
XQDVXSHUILFLHSODQDFRQODSDOPDKDFLDDUULED(QWRGRV
ORV FDVRV VHXWLOL]yXQHTXLSRDXWRPDWL]DGR2PURQ
+(0,17FRQ,QWHOOLQ6HQVH(OSURFHGLPLHQWRWXYR
XQDGXUDFLyQ LQIHULRUDPLQXWRVSDUDQR LQWHUIHULU
FRQODVDFWLYLGDGHVODERUDOHVGHORVSDUWLFLSDQWHV/DV
SHUVRQDVFRQ3$6PP+J\R3$'PP+J
VHLQFOX\HURQHQODVLJXLHQWHIDVHGHE~VTXHGDDFWLYD
GHKLSHUWHQVRV
7RPDVHULDGDGHODSUHVLyQDUWHULDO
(OSDUWLFLSDQWHUHFLELyLQVWUXFFLRQHVSDUDQRFRQVXPLU
VXVWDQFLDVVLPSiWLFRPLPpWLFDVHQODVKRUDVSUHYLDV
QRLQJHULUDOLPHQWRVREHELGDVPLQXWRVDQWHVJXDUGDU
UHSRVRGHPLQXWRV\HYDFXDUVXYHMLJDDOPRPHQWR
GHODWRPDVHULDGDGHODSUHVLyQDUWHULDOeVWDVHUHDOL]y
HQWUHVGtDVGLIHUHQWHVHQSRVLFLRQHVVXSLQRVHQWDGR\
GHSLHHOEUD]DOHWHGHOWHQVLyPHWURDXWRPiWLFR2PURQ
+(0,17FRQ ,QWHOOLQ6HQVH VH FRORFyHQHOEUD]R
GHUHFKRGRVFHQWtPHWURVSRUHQFLPDGHOSOLHJXHFXELWDO
(OSURFHGLPLHQWRORUHDOL]yXQDHQIHUPHUDHQWUHQDGDHQ
ODWpFQLFD6HFDOFXODURQORVSURPHGLRVGH3$6\3$'GH
ODVQXHYHPHGLFLRQHV/RVUHVXOWDGRVGH3$6\
PP+J\R3$'\PP+JVHFRQVLGH
UDURQFRPRFULWHULRGLDJQyVWLFRGHKLSHUWHQVLyQDUWHULDO
HVWDGLR$SDUWLUGHHVWHJUXSRVHVHOHFFLRQDURQORV
SDFLHQWHVSDUDLQFOXLUHQHOSURWRFRORGHLQYHVWLJDFLyQ\
SDUDODUHDOL]DFLyQGHODPRQLWRUL]DFLyQDPEXODWRULDGH
ODSUHVLyQDUWHULDO7RGRVORVSDUWLFLSDQWHVUHFLELHURQUH
FRPHQGDFLRQHVJHQHUDOHVRUDOHVRHVFULWDVVREUHHVWLORV
GHYLGDVDOXGDEOH\IDFWRUHVGHULHVJRFDUGLRYDVFXODU
0RQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQDUWHULDO
/DPRQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQDUWHULDO
VHKL]RFRQXQWHQVLyPHWURDXWRPDWL]DGRHTXLSR%5$92
+5$%3(OEUD]DOHWHVHFRORFyHQODH[WUHPLGDG
QRGRPLQDQWH\VHSURJUDPySDUDUHDOL]DUWRPDVGHOD
SUHVLyQDUWHULDOFDGDPLQXWRVHQWUH ODV\ ODV
KRUDV\FDGDPLQXWRVHQWUHODV\ODV
KRUDV/RVGDWRVVHJUDEDURQGXUDQWHKRUDV
(OSDUWLFLSDQWHUHFLELy LQVWUXFFLRQHVSDUDFRQWLQXDUVX
YLGDQRUPDO\UHJLVWUDUODVDFWLYLGDGHVPiVVREUHVDOLHQ
WHVDVtFRPRODVPROHVWLDVSHUFLELGDVGXUDQWHWRGDOD
PRQLWRUL]DFLyQ /D PRQLWRUL]DFLyQ DPEXODWRULD GH OD
SUHVLyQDUWHULDO VHSUDFWLFyHQHO&HQWURGH0HGLFLQD
GHO(MHUFLFLR\5HKDELOLWDFLyQ&DUGtDFD6$&(0'(
HQWLGDGKDELOLWDGDSDUDODSUHVWDFLyQGHHVWHVHUYLFLR
(ODQiOLVLVSUHOLPLQDUGHGDWRVHVWXYRDFDUJRGHXQ
PpGLFRJHQHUDO\IXHUHDOL]DGRFRQHOSURJUDPD$FFX:LQ
3526(6HLQFOX\HURQODVPRQLWRUL]DFLRQHVDPEXODWRULDV
GHODSUHVLyQDUWHULDOFRQQRPHQRVGHUHJLVWURVR
FXDQGRHOGHODVWRPDVIXHURQYiOLGDV/RVUHVXOWDGRV
VHSUHVHQWDURQFRPRHOSURPHGLRGHOD3$6\OD3$'
JOREDOGLXUQD\QRFWXUQD/DLQWHUSUHWDFLyQILQDOHVWXYR
DFDUJRGHXQPpGLFRFDUGLyORJRFRQH[SHULHQFLDHQ
ODSUXHED(OGLSSHUVHFDOFXOyFRQODIyUPXODSUHVLyQ
DUWHULDOPHGLD3$0GLXUQD²3$0QRFWXUQD3$0GLXUQD
[(OGLSSHUVHFRQVLGHUyQRUPDOGHODO
DXPHQWDGR!\VLQFDPELR
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(QHVWDLQYHVWLJDFLyQODPRQLWRUL]DFLyQDPEXODWRULDGH
ODSUHVLyQDUWHULDOVHXVyFRPRODSUXHEDGHUHIHUHQFLD
SDUDHOGLDJQyVWLFRGHODKLSHUWHQVLyQDUWHULDO(QWRGRV
ORVFDVRVORVUHVXOWDGRVVHFODVLILFDURQFRQEDVHHQODV
JXtDVGHO-1&9,,\OD(6+(6&6HJ~QOD(6+(6&VH
DFHSWDQFRPRQRUPDOHV3$6JOREDOPP+J
\3$'JOREDOPP+J3$6GLXUQDPP+J
\3$'GLXUQDPP+J\3$6QRFWXUQDPP+J\
3$'QRFWXUQDPP+J(QHO-1&9,,VHFRQVLGHUDQ
FLIUDVSRUHQFLPDGHORQRUPDO3$6JOREDO!PP
+J\3$'JOREDO!PP+J3$6GLXUQD!PP
+J\3$'GLXUQD!PP+J\3$6QRFWXUQD!
PP+J\3$'QRFWXUQD!PP+J
$QiOLVLVGHGDWRV
3DUDGHVFULELU ODSREODFLyQVHFDOFXODURQPHGLDV\
GHVYLDFLRQHVHVWiQGDU'(RPHGLDQD\UDQJRSDUDODV
YDULDEOHVFRQWLQXDV\GLVWULEXFLRQHVGHIUHFXHQFLDVSDUD
ODVFDWHJyULFDV3DUDHOFiOFXORGHODVFDUDFWHUtVWLFDVRSH
UDWLYDVVHQVLELOLGDGHVSHFLILFLGDGH[DFWLWXG\FRFLHQWHV
GHSUREDELOLGDGHVFRQVXVLQWHUYDORVGHFRQILDQ]DGHO
GHODWRPDVHULDGDGHODSUHVLyQDUWHULDOFRPSDUDGD
FRQODPRQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQDUWHULDO
VHXVDURQODVIyUPXODVHVWDEOHFLGDVDSDUWLUGHWDEODV
GH[XVDQGR ORVSXQWRVGHFRUWHGH ODVGRVJXtDV
LQWHUQDFLRQDOHV/DFRUUHODFLyQHQWUHODPRQLWRUL]DFLyQ
DPEXODWRULDGHODSUHVLyQDUWHULDO\ ODV*XtDVVHKL]R
FRQHOFRHILFLHQWHGH3HDUVRQSUHYLDYHULILFDFLyQGHOD
GLVWULEXFLyQQRUPDOFRQODSUXHED.ROPRURY6PLUQRY
/D LQIRUPDFLyQFRQVLJQDGDHQ ORV IRUPDWRVGH WD
PL]DFLyQ \ GH OD WRPD VHULDGD GH OD SUHVLyQ DUWHULDO
VHDOPDFHQyHQ0LFURVRIW$FFHVV/RVGDWRVVH
DQDOL]DURQ FRQ ORV SURJUDPDV 6366 YHUVLyQ ,%0
$UPRQN1HZ<RUN\(SLGDW
/DLQYHVWLJDFLyQGHODTXHVHWRPDURQORVGDWRVGH
HVWHDUWtFXORIXHDSUREDGDSRUHO&RPLWpGH%LRpWLFDGH
OD6,88QLYHUVLGDGGH$QWLRTXLD
5HVXOWDGRV
/DSUXHEDWDPL]VHUHDOL]yDSHUVRQDVGHODV
FXDOHV  WHQtDQFLIUDVGH3$6PP
+J\R3$'PP+J ILJXUD /RVKRPEUHV \
IXQFLRQDULRVGHOVHFWRUEDQFDULRIXHURQTXLHQHVWXYLHURQ
PD\RUSURSRUFLyQGHFLIUDVHOHYDGDVWDEOD$
GHTXLHQHVVHFLWDURQDODWRPDVHULDGDGHODSUHVLyQ
DUWHULDOQRVHOHVUHDOL]ySRUGLVWLQWDVFDXVDVQRWH
QtDQODSUHSDUDFLyQDGHFXDGDWHQtDQFULWHULRVGH
H[FOXVLyQSDUDHOSURWRFRORGHLQYHVWLJDFLyQHQFDVRV
OD WRPDVHULDGDGH ODSUHVLyQDUWHULDO IXH LQFRPSOHWD
PHQRVGHPHGLFLRQHVQRDFHSWDURQHOH[DPHQ
\SRURWUDVUD]RQHV'HODVSHUVRQDVUHVWDQWHV
DTXLHQHVVHOHVSUDFWLFyODWRPDVHULDGDGHODSUHVLyQ
DUWHULDOQRVH LQFOX\HURQHQ OD LQYHVWLJDFLyQSRU
ORVVLJXLHQWHVPRWLYRVQRGLHURQVXFRQVHQWLPLHQWR
SDUDLQJUHVDUWHQtDQDOJ~QFULWHULRGHH[FOXVLyQ
WHQtDQFRPRUELOLGDGHVRDOJXQDHQIHUPHGDGDJXGD\
 SRU RWUDV FDXVDV /DV  SHUVRQDV TXH DFHSWDURQ
SDUWLFLSDUHQHOHVWXGLRVHFODVLILFDURQFRPRKLSHUWHQVDV
HVWDGLRVLQGDxRGHyUJDQREODQFR\VRORDHOODVVH
OHV UHDOL]y PRQLWRUL]DFLyQ DPEXODWRULD GH OD SUHVLyQ
DUWHULDOGHKRUDV
/RVSURPHGLRVGHODVPHGLFLRQHVGLXUQDV\QRFWXUQDV
GH3$6\3$'WRPDGDVSRUODPRQLWRUL]DFLyQDPEXODWRULD
GHODSUHVLyQDUWHULDOVHPXHVWUDQHQODILJXUD(OYDORU
PHGLDQRGHOGLSSHUQRFWXUQRIXHGHUDQJR
(QORVUHJLVWURVGHKRUDVHOSURPHGLRGHOD3$6
IXHPP+J'(GHOD3$'PP+J
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\GHOD3$0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TXHHQODWRPDVHULDGDGHODSUHVLyQDUWHULDOIXHURQ3$6
PP+J'(3$'PP+J'(\
3$0PP+J'(ILJXUD
/DFRUUHODFLyQOLQHDOHQWUHORVYDORUHVSURPHGLRGHODV
PHGLFLRQHVHQODWRPDVHULDGDGHODSUHVLyQDUWHULDO\
ODPRQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQDUWHULDOIXH
SRVLWLYDDXQTXHEDMDSDUDOD3$0U \PRGHUDGD
U SDUDOD3$'S
/RV SDFLHQWHV VH FODVLILFDURQ HQ KLSHUWHQVRV R QR
KLSHUWHQVRVXVDQGR ORVUHVXOWDGRVGH OD WRPDVHULDGD
GHODSUHVLyQDUWHULDOFRQHOSURFHGLPLHQWRHVWDEOHFLGR
HQOD*XtDFRORPELDQDHO-1&9,,\OD(6+(6&\VH
FRPSDUDURQFRQHOGLDJQyVWLFRGHKLSHUWHQVLyQDUWHULDO
GHODPRQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQDUWHULDO
HVWDEOHFLGRVHJ~QORVFULWHULRVGHO-1&9,,\GHOD(6+
(6&/DPD\RUVHQVLELOLGDG\HVSHFLILFLGDGGHODWRPD
VHULDGDGH OD SUHVLyQ DUWHULDO VH REWXYR FRQ OD*XtD
FRORPELDQDDXQTXHpVWDIXHPX\EDMDSDUDWRGDVODV
JXtDV/DVFDUDFWHUtVWLFDVGHODVWUHVJXtDVHQFRPSD
UDFLyQFRQODPRQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQ
DUWHULDOVHSUHVHQWDQHQODWDEOD
'LVFXVLyQ
(VWXGLRVGLIHUHQWHVLQGLFDQTXHODWRPDGH
ODSUHVLyQDUWHULDOHQHOFRQVXOWRULRQRDSRUWDLQIRUPD
FLyQFRQILDEOHSDUDHOGLDJQyVWLFR\VHJXLPLHQWRGHORV
SDFLHQWHVFRQKLSHUWHQVLyQDUWHULDO\DGHPiVHVSRFR
UHSUHVHQWDWLYDGHODSUHVLyQDUWHULDOJOREDOGHOSDFLHQWH
SXHVWRTXHHVWHSDUiPHWURILVLROyJLFRYDUtDDOR
ODUJRGHOGtDHQIXQFLyQGHIDFWRUHVFRPRODLQJHVWLyQGH
DOLPHQWRV\EHELGDVDOFRKyOLFDVHOFRQVXPRGHWDEDFR
ODUHDOL]DFLyQGHDFWLYLGDGItVLFDODGLVWHQVLyQYHVLFDO
ODWHPSHUDWXUDFRUSRUDOHOGRORU\ODVHPRFLRQHV3RU
HMHPSORHVWDGRVGHDQVLHGDGGXUDQWHODWRPDGHSUHVLyQ
DUWHULDOHQHOFRQVXOWRULRPpGLFRSXHGHQRFDVLRQDULQ
)LJXUD)OXMRJUDPDGHVHOHFFLyQGHORVSDFLHQWHV
9RO1R
,661 &RPSDUDFLyQGHODWRPDVHULDGDGHSUHVLyQDUWHULDO\ODPRQLWRUL]DFLyQ*LUDOGR\FROV
FUHPHQWRVGHKDVWDPP+JTXHFRQOOHYDQDXQIDOVR
SRVLWLYRTXHVHFRQRFHFRPRKLSHUWHQVLyQGHEDWDEODQFD
(QODOLWHUDWXUDPpGLFDVHKDQGHVFULWRHUURUHVHQOD
WRPDGHSUHVLyQDUWHULDOHQHOFRQVXOWRULRUHODFLRQDGRV
FRQODSRVLFLyQGHOEUD]RSRUGHEDMRRSRUHQFLPDGHO
QLYHOGHOFRUD]yQTXHWLHQGHQDLQFUHPHQWDURDGLVPLQXLU
UHVSHFWLYDPHQWHKDVWDPP+JODVFLIUDVGHSUHVLyQ
DUWHULDO/DXWLOL]DFLyQGHWHQVLyPHWURVFRQEUD]DOHWHGH
WDPDxRLQDGHFXDGRWDPELpQSURGXFHPHGLFLRQHVHUUy
QHDV&XDQGRVHXWLOL]DHVILJPRPDQyPHWURRFXUUHQIDOODV
GHOREVHUYDGRUTXHSXHGHQFDWHJRUL]DUVHFRPRVHVJRV
FXDQGRKD\GLIHUHQFLDVLQWHUREVHUYDGRUHLQFOXVRLQWUD
REVHUYDGRUDWULEXLEOHVDGHVDWHQFLyQGHIHFWRVDXGLWLYRV
\RYLVXDOHVHUURUHVSRUDSUR[LPDFLRQHVGHORVYDORUHVGH
SUHVLyQDUWHULDODP~OWLSORVGH\SRUSUHMXLFLRVHQORV
FXDOHVHOSHUVRQDOGHVDOXGDMXVWDHOYDORUREVHUYDGRGH
SUHVLyQDUWHULDODORVQLYHOHVGHQRUPDOLGDGTXHGHEHUtD
WHQHU HO SDFLHQWH OR FXDORFXUUHPiV IUHFXHQWHPHQWH
FRQSHUVRQDVMyYHQHVFRQFLIUDVWHQVLRQDOHVHQHOOtPLWH
VXSHULRU\HQTXLHQHVHOPpGLFRHVUHQXHQWHDUHDOL]DU
HOGLDJQyVWLFRGHKLSHUWHQVLyQDUWHULDO)DFWRUHVFRPROD
IDOWDGHHQWUHQDPLHQWR\GHHVWDQGDUL]DFLyQGHOSHUVRQDO
GHVDOXGDVtFRPRHOPDQWHQLPLHQWRWpFQLFRSUHFDULRGH
ORVGLVSRVLWLYRVTXHVHXWLOL]DQHQODFRQVXOWDFRQWULEX\HQ
DUHGXFLUODYHUDFLGDGGHODVFLIUDVGHODSUHVLyQDUWHULDO
PHGLGDHQFRQVXOWRULR3RUHOFRQWUDULRODPRQLWRUL]D
FLyQDPEXODWRULDGH ODSUHVLyQDUWHULDOHVXQPpWRGR
PiV SUHFLVR SDUD HO GLDJQyVWLFR \ VHJXLPLHQWR GH OD
HQIHUPHGDG\DGHPiVSRVHHPD\RUYDORUSUHGLFWLYRGHO
ULHVJRFDUGLRYDVFXODUSXHVWRTXHWLHQHHQFXHQWD
HOSDWUyQFLUFDGLDQRGHODSUHVLyQDUWHULDOHQKRUDV
GHWHFWDHODXPHQWRPDWXWLQRTXHVHDVRFLDFRQPD\RU
SURSHQVLyQDHYHQWRVFHUHEURYDVFXODUHVHLQIDUWRVGHO
PLRFDUGLR\DGHPiVHYDO~DHOGHVFHQVRILVLROyJLFRHQ
ODSUHVLyQDUWHULDOQRFWXUQDFX\RGHVDMXVWHVHUHODFLRQD
FRQGHVHQODFHVFDUGLRYDVFXODUHVGHVIDYRUDEOHV
/RV UHVXOWDGRV GH HVWH HVWXGLR FRQFXHUGDQ FRQ OR
SXEOLFDGRSRURWURVDXWRUHVTXHFRPSDUDQHOGLDJQyV
WLFRGHKLSHUWHQVLyQDUWHULDOFRQODWRPDVHULDGDGHOD
SUHVLyQDUWHULDO\ ODPRQLWRUL]DFLyQDPEXODWRULDGH OD
SUHVLyQDUWHULDO/DVHQVLELOLGDGGHODWRPDVHULDGDGHOD
SUHVLyQDUWHULDOLQWHUSUHWDGDSRUFXDOHVTXLHUDGHODVJXtDV
UHIHUHQFLDGDV-1&9,,(6+(6&\036GH&RORPELD
HVVXSHULRUDOSHURODHVSHFLILFLGDGHVLQIHULRUDO
HVGHFLUTXHVHWUDWDGHXQPpWRGRFRQSRVLELOLGDG
DOWDGHIDOVRVSRVLWLYRVTXHJHQHUDVREUHGLDJQyVWLFRGH
XQDHQIHUPHGDGFUyQLFDORFXDOUHSUHVHQWDUtDFRVWRVDO
VLVWHPDGHVDOXGSRUWUDWDPLHQWRVLQQHFHVDULRV\H[SRQGUtD
DORVSDFLHQWHVDPHGLFDPHQWRVTXHQRHVWiQH[HQWRV
GHHIHFWRVDGYHUVRVItVLFRV\SVLFROyJLFRV
/RVFRVWRVGH ODDWHQFLyQ LQWHJUDOGH ORVSDFLHQWHV
FRQKLSHUWHQVLyQDUWHULDOHQORVVLVWHPDVGHVDOXGHQHO
PXQGRVRQHQRUPHV\VHGLYLGHQHQGLUHFWRVGLDJQyVWLFR
WUDWDPLHQWRKRVSLWDOL]DFLRQHV\UHKDELOLWDFLyQLQGLUHFWRV
7DEOD
&$5$&7(5Ë67,&$623(5$7,9$6'(&$'$*8Ë$'(',$*1Ï67,&2&203$5$'$&21/$021,725,=$&,Ï1$0%8/$725,$'(/$
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-1&9,,-RLQW1DWLRQDO&RPPLWWHHRQ3UHYHQWLRQ'HWHFWLRQ(YDOXDWLRQDQG7UHDWPHQWRI+LJK%ORRG3UHVVXUH(6+(6&(XURSHDQ6RFLHW\RI+\SHUWHQVLRQ(XURSHDQ
6RFLHW\RI&DUGLRORJ\/RVYDORUHVHQWUHSDUpQWHVLVFRUUHVSRQGHQDOLQWHUYDORGHFRQILDQ]DGHO
&RORPELD
-1&9,,
(6&(6+
&RORPELD
-1&9,,
(6+(6&
0RQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQDUWHULDO(6+(6&
5HYLVWD&RORPELDQDGH&DUGLRORJtD1RYLHPEUH'LFLHPEUH 9RO1R,661
DXVHQWLVPRODERUDOGLVPLQXFLyQGHODSURGXFWLYLGDG
GLVFDSDFLGDG\SpUGLGDGHDxRVGHYLGD~WLOHLQWDQJLEOHV
VXIULPLHQWRSVLFROyJLFR6HJ~Q%DOXHQVH
HVWLPyTXHHQ(VWDGRV8QLGRVHOFRVWRSRUODDWHQFLyQ
GHSDFLHQWHVKLSHUWHQVRVIXH86'LQGLYLGXRDxR
GHORVFXDOHVVHGHVWLQyDOVHJXLPLHQWRDPEXODWRULR
GHOSDFLHQWHDOVXPLQLVWURGHPHGLFDPHQWRV\YLVLWDV
PpGLFDV\DODVGHPiVDFWLYLGDGHV(Q*RHW]HO
\FRODERUDGRUHVPRVWUDURQTXHSRUDxRKD\XQJDVWRGH
86'SRUHPSOHDGR\DVHDSRULQFDSDFLGDGRSRU
SUHVHQWLVPRDVLVWLUHQIHUPRDOWUDEDMR(Q
0p[LFRGHVWLQyHOGHOSUHVXSXHVWRWRWDOGHVDOXG
SDUD ODDWHQFLyQGHSREODFLyQKLSHUWHQVD(O036GH
&RORPELDHQHOFDOFXOyTXHHOFRVWRGHLQFOXVLyQ
GHORVVHUYLFLRVGHDWHQFLyQGHHVWDHQIHUPHGDGHQHO
3ODQ2EOLJDWRULRGH6DOXGFRQEDVHHQXQDSUHYDOHQFLD
GHKLSHUWHQVLyQDUWHULDOGHOHQPD\RUHVGHDxRV
\XQDGLVWULEXFLyQGHOULHVJRHQEDMRPRGHUDGRDOWR\
PX\DOWRGHO\UHVSHFWLYDPHQWH
HUDGHPLOORQHVSDUDHOULHVJREDMRPL
OORQHVSDUDHOPRGHUDGRPLOORQHVSDUDHODOWR
\PLOORQHVSDUDHOPX\DOWR6HJ~QHO%DQFR
0XQGLDOHOJDVWRWRWDOHQVDOXGHQHVHDxRIXHGHO
3,%ELOORQHV
(VLPSRUWDQWHSXQWXDOL]DUTXHORVFRVWRVGHDWHQFLyQ
VHJ~QHOJUXSRGHULHVJRQRLQFOX\HQODXWLOL]DFLyQGHOD
PRQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQDUWHULDOFRPR
KHUUDPLHQWDSDUDHOGLDJQyVWLFR\HOVHJXLPLHQWRQLODV
HYDOXDFLRQHVDQXDOHVFRQQXWULFLRQLVWD\QRVHSUHYpQLQ
JXQDFRQVXOWDFRQ0HGLFLQDItVLFD\UHKDELOLWDFLyQRFRQ
0HGLFLQDGHSRUWLYD'HHVWDIRUPDHOFiOFXORHFRQyPLFR
GHORVSURJUDPDVGHKLSHUWHQVLyQDUWHULDOHQ&RORPELDVH
FRQFHQWUDHQORVFRVWRVGHODVFRPSOLFDFLRQHVGHULYDGDV
GHODHQIHUPHGDG\QRHQODSURPRFLyQ\SUHYHQFLyQ
SULPDULD \ VHFXQGDULD OR TXH JHQHUD VREUHFRVWRV DO
6*666HQSDUWLFXODU\DODVRFLHGDGHQJHQHUDO3RU
WDQWRHVQHFHVDULRUHHVWUXFWXUDUHQHOPHGLDQRSOD]R
ORVSURJUDPDVGHFRQWUROGHODHQIHUPHGDGGHPDQHUD
TXH VHJDUDQWLFHQDFFLRQHVHIHFWLYDVGHSURPRFLyQ\
SUHYHQFLyQHQSREODFLyQGHULHVJRE~VTXHGDDFWLYDGH
FDVRVDSOLFDFLyQGHHVWUDWHJLDVVHQVLEOHV\HVSHFtILFDV
SDUDHOGLDJQyVWLFR\VHJXLPLHQWRGHORVSDFLHQWHVWRGR
HQHOPDUFRGHXQDSROtWLFDGHVDOXGS~EOLFDTXHSURSLFLH
KiELWRVGHYLGDVDOXGDEOH
/DLPSOHPHQWDFLyQGHHVWUDWHJLDVQRIDUPDFROyJLFDV
VRODVRHQFRPELQDFLyQFRQWUDWDPLHQWRVIDUPDFROyJLFRV
TXHHYLWHQRUHWUDVHQODSURJUHVLyQGHKLSHUWHQVLyQDUWHULDO
DVtFRPRODRSWLPL]DFLyQGHOFRQWUROGHORVSDFLHQWHV
HVWiQDPSOLDPHQWHGRFXPHQWDGDVHQWUHHOODVODVLQWHU
YHQFLRQHVHQODGLHWDHODXPHQWRGHODDFWLYLGDGItVLFD
ODSpUGLGDGHSHVR \HO FRQVXPRGHROLJRHOHPHQWRV
3RUHMHPSORSHUVRQDVFRQSUHVLyQDUWHULDOQRUPDODOWD
SXHGHQEHQHILFLDUVHGHFDPELRVHQHOHVWLORGHYLGD\
VHJXLPLHQWRFOtQLFR(QDGXOWRVUHGXFFLRQHVGHOD
GHOSHVRFRUSRUDOGLVPLQX\HQOD3$6PP+J,&
\OD3$'GHPP+J,&
)LJXUD3$6\3$'GLXUQD\QRFWXUQDSRUPRQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQDUWHULDO
3$6SUHVLyQDUWHULDOVLVWyOLFD3$'SUHVLyQDUWHULDOGLDVWyOLFD3$0SUHVLyQDUWHULDOPHGLD0HGLDQDSHUFHQWLOHV\
9RO1R
,661 &RPSDUDFLyQGHODWRPDVHULDGDGHSUHVLyQDUWHULDO\ODPRQLWRUL]DFLyQ*LUDOGR\FROV
(OHMHUFLFLRItVLFRUHJXODUWUHVYHFHVVHPDQDOHVGXUDQWH
 PLQXWRV H LQWHQVLGDG PRGHUDGD HQ SDFLHQWHV
KLSHUWHQVRVGHVSXpVGHVHPDQDVSXHGHUHGXFLUOD
SUHVLyQDUWHULDOHQPP+J/RVFDPELRVHQHOHVWLOR
GHYLGDUHGXQGDQHQEHQHILFLRGHOKLSHUWHQVRSRUTXH
SRGUtDQVHUVXILFLHQWHVSDUDQRUPDOL]DUODSUHVLyQDUWH
ULDORSDUDSRVWHUJDUODXWLOL]DFLyQGHPHGLFDPHQWRVR
LQFOXVRSDUDUHGXFLUODVGRVLVGHpVWRV
(O6*666FRORPELDQRIXQFLRQDHQODGLPHQVLyQGH
PHGLFLQDFXUDWLYDWDOFRPRORGHPXHVWUDODDXVHQFLD
GHHVWUDWHJLDVHILFDFHVSDUDODE~VTXHGDDFWLYD\FDS
WDFLyQGHSDFLHQWHVFRQSUHVLyQDUWHULDOQRUPDOHQHO
OtPLWH VXSHULRURKLSHUWHQVRVHQ IDVH LQLFLDOHVGHFLU
DTXHOORVVXVFHSWLEOHVGHEHQHILFLDUVHFRQHVWUDWHJLDVGH
PDQHMRQRIDUPDFROyJLFR8VXDOPHQWHHOGLDJQyVWLFR
GHKLSHUWHQVLyQDUWHULDOHVHQFLDOHVWDUGtRHLQFLGHQWDO
GHPRGRTXH FRQ IUHFXHQFLD DOPRPHQWRGH pVWH HO
SDFLHQWH\DWLHQHGDxRHQyUJDQREODQFR\VXDWHQFLyQ
GHPDQGD JDVWRV PiV HOHYDGRV (V QHFHVDULR TXH HO
6*666LPSOHPHQWHSURJUDPDVHIHFWLYRVGHSURPRFLyQ
\ SUHYHQFLyQ QR VROR SRU UD]RQHV HFRQyPLFDV VLQR
SRUTXHODHGXFDFLyQHQVDOXGHVODKHUUDPLHQWDIXQGD
PHQWDOSDUDTXHLQGLYLGXRV\FRPXQLGDGHVVHDSURSLHQ
GHORVSURFHVRVGHVDOXG\HQIHUPHGDGTXHORVDIHFWDQ
GHWDOIRUPDTXHGHVSOLHJXHQODVDFFLRQHVQHFHVDULDV
SDUDHYLWDUFRPSOLFDFLRQHV\TXHDGHPiVGHPDQGHQGH
ODVLQVWDQFLDVJXEHUQDPHQWDOHV\GHODVLQVWLWXFLRQHVGH
VDOXGXQDDWHQFLyQGHFDOLGDG
&RQFOXVLyQ
/DWRPDVHULDGDGHODSUHVLyQDUWHULDOFRPSDUDGDFRQ
ODPRQLWRUL]DFLyQDPEXODWRULDGHODSUHVLyQDUWHULDOWLHQH
DOWDVHQVLELOLGDGPD\RUGH\EDMDHVSHFLILFLGDG
PHQRUGHFRQEDVHHQODVWUHVJXtDVFOtQLFDVXWLOL
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